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FDERVHUHDOL]DURQJHVWLRQHVFRQYDULDVHQWLGDGHVHPSUHVDULDOHVWDQWRQDFLRQDOHVFRPRYDVFDVEXVFDQGRTXHDWUDYpVGHVXDYDOSXGLHUDIDFLOLWDUVHODUHVSXHVWDDOFXHVWLRQDULR6LQHPEDUJRVXUHVXOWDGRIXH LQIUXFWXRVRSRUORTXHKXERTXHGHVDUUROODUODHQFXHVWDVLQVXDSR\R$GHPiVHQHOFXUVRGHOWUDEDMRVHDGYLUWLyXQDLPSRUWDQWHGLILFXOWDGSDUDTXHODVHPSUHVDVSDUWLFLSDUDQGHELGRDTXHHQPXFKDVRFDVLRQHVVHFRQVLGHUyTXHODHQFXHVWD HUD GH QDWXUDOH]D SROtWLFD \ VH H[SUHVDURQ UHWLFHQFLDV DO UHVSHFWR 0iV HQFRQFUHWR HQ DSUR[LPDGDPHQWH HO SRUGH ORVFDVRV D WUDYpVGHFRQYHUVDFLRQHVWHOHIyQLFDVORVUHVSRQVDEOHVGHODVHPSUHVDVVHxDODURQTXHVXPRWLYDFLyQSULQFLSDOSDUDQR FRQWHVWDU WHQtD TXH YHU FRQ HO FRQWHQLGR SROtWLFR GHO FXHVWLRQDULR ²TXH SRU ORGHPiV FRPR SXHGH YHUVH HQ HO DSpQGLFH HV H[SOtFLWR \ QR VH RFXOWD WUDV QLQJ~QHXIHPLVPR²(VWH WLSRGHUHDFFLRQHV²TXHVHJXUDPHQWHIRUPDQSDUWHGHOD©HVSLUDOGHVLOHQFLRªD ODTXHFRQGXFH ODH[WHQVLyQGHOPLHGRHQ ODVRFLHGDGYDVFD² QRKDQIDFLOLWDGRODREWHQFLyQGHUHVSXHVWDV$~QDVtVHKDQORJUDGRFXHVWLRQDULRVYiOLGRVOR TXH VH FRQVLGHUD VXILFLHQWH SDUD ORV ILQHV GH OD LQYHVWLJDFLyQ SXHV DO VHU pVWD GHQDWXUDOH]D EiVLFDPHQWH FXDOLWDWLYD \ QR SHUVHJXLU OD HVWLPDFLyQ GH YDULDEOHVFXDQWLWDWLYDVVXPDUJHQGHHUURUHVDFHSWDEOH




DGRSWDU DQWH pO² \ VH LQFOX\HQ GRV SUHJXQWDV GHVWLQDGDV D FRQRFHU OD SHUFHSFLyQVXEMHWLYD GH ORV HPSUHVDULRV VREUH OD HYROXFLyQ UHFLHQWH GH VX QHJRFLR (O WHUFHUR VHFHQWUDHQORVIDFWRUHVTXHGHWHUPLQDQODLQYHUVLyQ\ORFDOL]DFLyQFRQVLGHUDQGRWDQWRORVGHQDWXUDOH]DHFRQyPLFDFRPRORVGHWLSRSROtWLFR²\HVSHFtILFDPHQWHHOWHUURULVPR²FRQREMHWRGHHYDOXDUODLQIOXHQFLDGHpVWRVVREUH ODH[SHULHQFLDGHODVHPSUHVDVYDVFDVHQHOSDVDGR<HOFXDUWRVHUHILHUHDODYDORUDFLyQTXHODVHPSUHVDVUHDOL]DQDFHUFDGHOSRVLEOH LPSDFWR GHO 3ODQ ,EDUUHW[H VREUH VXV QHJRFLRV D OD UHSHUFXVLyQ TXH FRQUHVSHFWR D ODV YHQWDV \ D ODV UHODFLRQHVGH OD HPSUHVD FRQ VXVSURYHHGRUHV\ FOLHQWHVKD\DSRGLGR WHQHU\D HO DQXQFLRGH HVDSROtWLFD\ D ODV HYHQWXDOHV HVWUDWHJLDVTXH ODVHPSUHVDVSXHGHQOOHJDUDDGRSWDUSDUDUHDFFLRQDUDQWHHOOD
/$6(035(6$6(1&8(67$'$6












OD HQFXHVWD DGTXLHUHQ XQD HVSHFLDO VLJQLILFDFLyQ GHVGH OD SHUVSHFWLYD SURVSHFWLYD TXHLQVSLUDHVWHWUDEDMR
3RU RWUD SDUWH HO JUiILFR  VHxDOD WDPELpQ TXH ODV HPSUHVDV GH ODPXHVWUD VHGLVWULEX\HQ FDVL D SDUWHV LJXDOHV HQWUH ORV WUHV WLSRV GH FDSLWDO GH FRQWURO TXH VH KDQFRQVLGHUDGRDXQTXHHVWiDOJRPiVUHSUHVHQWDGRHOVXEFRQMXQWRGHHPSUHVDVIDPLOLDUHV SRU  TXH ORV GH ODV TXH VH HQFXDGUDQ D ORV JUXSRV GH FDSLWDO QDFLRQDO RH[WUDQMHURSRUHQFDGDFDVR
8QDFRQVLGHUDFLyQFRQMXQWDGHODVGRVYDULDEOHVUHVHxDGDV²WDPDxR\FDSLWDOGHFRQWURO² SHUPLWH GHVWDFDU ILQDOPHQWH TXH HQWUH ODV XQLGDGHV GH GLPHQVLyQ PiVUHGXFLGD VH DQRWD XQD IUHFXHQFLDPD\RU GH HPSUHVDV IDPLOLDUHV (Q FDPELR HQWUH ODVPiV JUDQGHV DSDUHFH XQ SRUFHQWDMH PD\RU GH HPSUHVDV HQFXDGUDGDV HQ JUXSRVQDFLRQDOHV 3HUR QR HV DVt FRQ UHVSHFWR D ODV HPSUHVDV GH FDSLWDO H[WUDQMHUR FX\DIUHFXHQFLDHVSDUHFLGDHQWRGRVORVHVWUDWRVGHWDPDxRYpDVHHOFXDGUR6LQHPEDUJRKD\TXHDxDGLUTXHHVWDVGLIHUHQFLDVQRVRQGHPDVLDGRJUDQGHV\TXHHQWRGRFDVRQRUHVXOWDQ HVWDGtVWLFDPHQWH VLJQLILFDWLYDV VHJ~Q VHxDOD HO YDORU GH OD FKL±FXDGUDGR GH3HDUVRQFLQFOXLGDHQHOFXDGUR
&XDGUR'LVWULEXFLyQGHODVHPSUHVDVGHODPXHVWUDVHJ~QVXWDPDxR\FDSLWDOGHFRQWURO3RUFHQWDMHV&DSLWDOGHFRQWURO7DPDxR1GHWUDEDMDGRUHV )DPLOLDU *UXSRVQDFLRQDOHV *UXSRVH[WUDQMHURV 727$/9HUWLFDO+DVWD    'HD    'HD    0iVGH    727$/    3URPHPRULD7HVWGHODF9DORU6LJQLILFDFLyQ)XHQWH(ODERUDFLyQSURSLD (O WHVW GH OD F VH KD DSOLFDGR D SDUWLU GH XQD WDEXODFLyQ GH ODVUHVSXHVWDVHQFLQFRLQWHUYDORVGHWDPDxR²FRUUHVSRQGLHQWHVDODVFLQFRSULPHUDV FDWHJRUtDV FRQVLGHUDGDV HQ HO FXHVWLRQDULR² GH ORV TXH ORVGRV~OWLPRV VHPXHVWUDQ DTXtDJUHJDGRVSDUDSUHVHUYDUHOFRPSURPLVRGHFRQILGHQFLDOLGDGDGTXLULGRSRUHOHTXLSRGHLQYHVWLJDFLyQ
 0(5&$'26 /2&$/,=$&,Ï1 < 326,&,Ï1 &203(7,7,9$ '(/$6(035(6$6
/D HFRQRPtD YDVFD VH HQFXHQWUD HVWUHFKDPHQWH YLQFXODGD D OD HVSDxROD ²\WDPELpQDXQTXHFRQPHQRVLQWHQVLGDGDODHXURSHD²GHPDQHUDTXHHOSRUGHVXVH[SRUWDFLRQHVGHELHQHV\VHUYLFLRVVHGLULJHQDOPHUFDGRIRUPDGRSRUODVGHPiVUHJLRQHV GH (VSDxD \ GH OD PLVPD PDQHUD XQ  SRU  GH VXV LPSRUWDFLRQHVSURFHGHQ GH HVDV UHJLRQHV 7DO YLQFXODFLyQ HV UHVXOWDGR GH XQD ODUJD WUD\HFWRULD
 (VWDHV ODUD]yQSRUODTXHHQDOJXQRVGHORVDQiOLVLVTXHPiVDGHODQWHVHPXHVWUDQVHKDUHFXUULGRDXQD VHJPHQWDFLyQGH ODPXHVWUDHQGRV LQWHUYDORV GH WDPDxR²KDVWD\PiV GH WUDEDMDGRUHV²SDUDODTXHODGLIHUHQFLDFLyQHQWUHODVHPSUHVDVGHFDGDJUXSRGHFDSLWDOHVPiVFODUD /RV GDWRV FLWDGRV UHIHULGRV D  VH H[WUDHQ GH ODV&XHQWDV (FRQyPLFDV TXH HODERUD (867$7>ZZZHXVWDWHV@
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

KLVWyULFDTXHKDFRQGXFLGRQRVyORDODDXVHQFLDGHIURQWHUDVVLQRDODH[LVWHQFLDGHXQDJUDQ DILQLGDG FXOWXUDO DO HPSOHR GH XQ PLVPR LGLRPD \ D TXH VH FRPSDUWDQLQVWLWXFLRQHVFRPXQHV WRGR ORFXDO WLHQH VXH[SUHVLyQHFRQyPLFDHQHOKHFKRGHTXHFRPR VH KD SXHVWR GH UHOLHYH HQ OD HVWLPDFLyQ GH PRGHORV GH JUDYHGDG SDUD ODVH[SRUWDFLRQHV YDVFDV pVWDV VHDQ FRQ UHVSHFWR DO UHVWR GH (VSDxD YHLQWH YHFHV PiVLQWHQVDV TXH FRQ UHODFLyQ D FXDOTXLHU RWUR SDtV GH XQ WDPDxR HTXLYDOHQWH 3RU HOORFDEH HVSHUDUTXH ODVPHGLDQDV\JUDQGHV HPSUHVDVGHO3DtV9DVFR UHIOHMHQ HVWH KHFKRWDQWRSRUORTXHFRQFLHUQHDODGLVWULEXFLyQGHVXVPHUFDGRVFRPRSRUORTXHDOXGHDODORFDOL]DFLyQGHVXVDFWLYLGDGHV
(QQXHVWUDHQFXHVWDVHKDQWUDWDGRWUHVGLPHQVLRQHVGHHVWHDVXQWR/DSULPHUDVH FRQFUHWD HQ OD HVSHFLILFDFLyQ GHO PHUFDGR SULQFLSDO KDFLD HO TXH VH RULHQWDQ ODVHPSUHVDVeVWHFRPR UHIOHMDHOJUiILFRHVGHQDWXUDOH]DUHJLRQDOVyORHQXQDTXLQWDSDUWH GH ORV FDVRV HQ WDQWR TXH HQ ORV GHPiV ODV YHQWDV VH RULHQWDQ SUHIHUHQWHPHQWHKDFLD ORVPHUFDGRV GHO UHVWR GH(VSDxD R GHO H[WUDQMHUR 6H HYLGHQFLD DVt OD HVWUHFKDYLQFXODFLyQ TXH OD PD\RUtD GH HVWDV HPSUHVDV VRVWLHQHQ FRQ HO PHUFDGR QDFLRQDO HLQWHUQDFLRQDO (OOR HV DGHPiV XQ KHFKR TXH WUDVFLHQGH DO WLSR GH HPSUHVD GH TXH VHWUDWH SXHV VHJ~Q VH GHVWDFD HQ HO FXDGUR QR VH FRQVWDWDQGLIHUHQFLDV VLJQLILFDWLYDVHQWUHHOODVHQIXQFLyQGHVXWDPDxR6LQHPEDUJRFXDQGRVHWRPDHQFRQVLGHUDFLyQHOFDSLWDO GH FRQWURO VH SXHGH FRPSUREDU TXH HQWUH ODV HPSUHVDV TXH VH LQWHJUDQ HQJUXSRV HQ HVSHFLDO ORV GH FDSLWDO H[WUDQMHUR KD\ XQD PD\RU SURSRUFLyQ GH ODV TXHWLHQHQVXSULQFLSDOPHUFDGRIXHUDGHO3DtV9DVFR







&XDGUR'LVWULEXFLyQGHODVHPSUHVDVVHJ~QVXPHUFDGRSULQFLSDO\WDPDxR3RUFHQWDMHV0HUFDGRSULQFLSDO7DPDxR1GHWUDEDMDGRUHV 5HJLRQDO 1DFLRQDO\H[WUDQMHUR 727$/9HUWLFDO+DVWD   'HD   'HD   0iVGH   727$/   3URPHPRULD7HVWGHODF9DORU6LJQLILFDFLyQ)XHQWH(ODERUDFLyQSURSLD
)UXWR GH HVD YLQFXODFLyQ D ORV PHUFDGRV H[WHUQRV D OD UHJLyQ XQD SDUWHLPSRUWDQWH GH ODV HPSUHVDV YDVFDVPDQWLHQHQ GLVWLQWRV WLSRV GH LQVWDODFLRQHV IXHUDGHHOOD$VtHQHOJUiILFRVHVHxDODTXHHQXQSRUGHORVFDVRVHOORRFXUUHFRQUHVSHFWRDODVSODQWDVIDEULOHV\RWUDVLQVWDODFLRQHVGHSURGXFFLyQ \ORPLVPRVHSXHGHVHxDODU SDUD HO  SRU  GH ODV HPSUHVDV HQ OR TXH VH UHILHUH D ODV LQVWDODFLRQHVGHVWLQDGDVDODFRPHUFLDOL]DFLyQGHORVSURGXFWRV\VHUYLFLRVTXHVHRIHUWDQ









&XDGUR'LVWULEXFLyQGHODVHPSUHVDVVHJ~QODORFDOL]DFLyQGHVXVLQVWDODFLRQHVSURGXFWLYDV\FRPHUFLDOHV\VXWDPDxR3RUFHQWDMHV,QVWDODFLRQHVSURGXFWLYDV ,QVWDODFLRQHVFRPHUFLDOHV7DPDxR1GHWUDEDMDGRUHV 6yORHQHO3DtV9DVFR (Q(VSDxD\H[WUDQMHUR 727$/9HUWLFDO 6yORHQHO3DtV9DVFR (Q(VSDxD\H[WUDQMHUR 727$/9HUWLFDO+DVWD      'HD      'HD      0iVGH      727$/      3URPHPRULD7HVWGHODF9DORU6LJQLILFDFLyQ 9DORU6LJQLILFDFLyQ)XHQWH(ODERUDFLyQSURSLD








&XDGUR/RFDOL]DFLyQSULQFLSDOGHOHPSOHRHQODVHPSUHVDV3RUFHQWDMHV/RFDOL]DFLyQSULQFLSDO7DPDxR1GHWUDEDMDGRUHV (QHO3DtV9DVFR (Q(VSDxD\H[WUDQMHUR 727$/9HUWLFDO+DVWD   'HD   'HD   0iVGH   727$/   3URPHPRULD7HVWGHODF9DORU6LJQLILFDFLyQ)XHQWH(ODERUDFLyQSURSLD
)LQDOPHQWH SDUD FRPSOHWDU HVWD YLVLyQ GH ODV HPSUHVDV HQFXHVWDGDV FRQYLHQHKDFHU UHIHUHQFLD D OD SRVLFLyQ TXH RFXSDQ IUHQWH D VXV FRPSHWLGRUHV (OOR VH KDFHUHFXUULHQGR D OD RSLQLyQ VXEMHWLYD GH ORV HQWUHYLVWDGRV DFHUFD GH FyPR KDQHYROXFLRQDGRHQHO~OWLPRTXLQTXHQLRVXVYHQWDV\VXV LQYHUVLRQHVFRQUHODFLyQD ODVGHRWUDVHPSUHVDVYDVFDVHVSDxRODV\H[WUDQMHUDVFRQODVTXHFRPSLWHQ(VDRSLQLyQVHH[SUHVD VREUH XQD HVFDOD GH /LNHUW FRQ FLQFR YDORUHV HQ OD TXH HO PtQLPR FRUUHVSRQGH D OD LGHD GH XQ PHQRU FUHFLPLHQWR \ HO Pi[LPR  D OD GH XQ PD\RUFUHFLPLHQWR TXHGDQGR HO YDORU LQWHUPHGLR  SDUD ORV TXH FRQVLGHUDQ TXH QR KDQHYROXFLRQDGRQLPHMRUQLSHRUTXHORVFRPSHWLGRUHV3RUWDQWRORVtQGLFHVGHYDORUDFLyQTXHVHREWLHQHQFRPRSURPHGLRGHODVUHVSXHVWDVREWHQLGDVKDQGHLQWHUSUHWDUVHHQHOVHQWLGR GH TXH OD SRVLFLyQ GH ODV HPSUHVDVPHMRUD D OD GH VXV ULYDOHV VLHPSUHTXH VXFXDQWtDVHDVXSHULRUDWUHV\ORFRQWUDULRFXDQGRVHDLQIHULRUDHVWHYDORU
/RV UHVXOWDGRV GH OD HQFXHVWD VREUH HVWH DVXQWR TXH VH KDQ UHIOHMDGR HQ HOJUiILFRVHxDODQTXHHQJHQHUDOODVHPSUHVDVFRQVXOWDGDVVHDXWRYDORUDQHQXQDPHMRUSRVLFLyQ FRPSHWLWLYD TXH VXV ULYDOHV GHO SURSLR 3DtV 9DVFR \ HQPHQRUPHGLGD GHOUHVWR GH (VSDxD D OD YH] TXH VH FRQVLGHUDQ HQ SLH GH LJXDOGDG FRQ UHVSHFWR D VXVFRPSHWLGRUHVH[WUDQMHURVHQHVSHFLDOHQORTXHD OD LQYHUVLyQVHUHILHUH'HEHKDFHUVHQRWDU D HVWH UHVSHFWR TXH HO SRUFHQWDMH GH HPSUHVDV TXH VRQ FDSDFHV GH SURQXQFLDUVHVREUHHOWHPDHVHOHYDGRFXDQGRODUHIHUHQFLDVHHVWDEOHFHHQORVFRPSHWLGRUHVORFDOHVHLQFOXVRHQORVQDFLRQDOHVSHURVHUHGXFHEDVWDQWHFXDQGRVHILMDHQORVIRUiQHRVORTXHYLHQH D VHxDODU TXH VREUH WRGR HQ HVWH ~OWLPR FDVR HO FRQRFLPLHQWR GHO HQWRUQRFRPSHWLWLYRTXHWLHQHQORVHQWUHYLVWDGRVHVFRQIUHFXHQFLDGHILFLHQWH3HURPiVDOOiGHHVWD FRQVWDWDFLyQ OR TXH GHEH UHWHQHUVH HV TXH GH DFXHUGR FRQ ORV UHVXOWDGRV GH ODHQFXHVWD H[LVWH HQWUH ORV HPSUHVDULRV YDVFRV XQ FLHUWR RSWLPLVPR HQ FXDQWR D VXFDSDFLGDGSDUDDIURQWDUODFRPSHWHQFLDHQORVPHUFDGRV
 )$&725(6 '(7(50,1$17(6 '( /$ ,19(56,Ï1 < /$/2&$/,=$&,Ï17(5525,602<6,78$&,Ï132/Ë7,&$
8QD YH] TXH VH KDQ GHVFULWR ORV UDVJRV EiVLFRV GH ODV HPSUHVDV YDVFDV \ ORVDVSHFWRVUHIHUHQWHVDVXYLQFXODFLyQDOPHUFDGRHVSDxROSXHGHHQWUDUVHHQHOQ~FOHRGHORV WHPDV TXH PiV LQWHUHVDQ HQ HVWD LQYHVWLJDFLyQ 3DUD HOOR VH FRPHQ]DUi KDFLHQGRUHIHUHQFLDD ORV IDFWRUHVTXHGHWHUPLQDQ ODVGHFLVLRQHVGH LQYHUVLyQ\ ORFDOL]DFLyQ(QSDUWLFXODUGDGDVODVFLUFXQVWDQFLDVGHO3DtV9DVFRLQWHUHVDYDORUDUVLGHDFXHUGRFRQODH[SHULHQFLDDFXPXODGDSRUODVHPSUHVDVHOWHUURULVPR\ODVLWXDFLyQSROtWLFDKDQMXJDGRDOJ~QSDSHOHQHVDVGHFLVLRQHV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

6LJXLHQGRHOSODQWHDPLHQWRGHODWHRUtDHFRQyPLFDFRQYHQFLRQDOODVGHFLVLRQHVGHLQYHUVLyQGHODVHPSUHVDVJXDUGDQUHODFLyQFRQODH[LVWHQFLDGHXQDEUHFKDHQWUHODFDQWLGDGGHFDSLWDOSRUHOODVGLVSRQLEOH\ODTXHFRQVLGHUDQGHVHDEOHSDUDRSWLPL]DUVXDFWLYLGDGSURGXFWLYD(VDEUHFKDVHUiWDQWRPiVLPSRUWDQWHFXDQWRPD\RUVHSHUFLEDHOYROXPHQGHODGHPDQGDDVDWLVIDFHU\FXDQWRPHQRUVHDHOFRVWHGHOFDSLWDOFRQUHVSHFWRDO GHO WUDEDMR$VLPLVPR HQ HOOD LQIOXLUi HO FDPELR WHFQROyJLFR SXHV OD DSDULFLyQ GHQXHYDVWHFQRORJtDVPiVHILFLHQWHVGHMDUiREVROHWRHOFDSLWDOGLVSRQLEOH\WDPELpQRWURVIDFWRUHV GH QDWXUDOH]D SROtWLFD TXH SXHGDQ LQWURGXFLU LQFHUWLGXPEUH HQ HO VLVWHPDHFRQyPLFR 3RU WDQWR FDEH HVSHUDU TXH ODV LQYHUVLRQHV VH YHDQ LQIOXLGDV SRU ODHYROXFLyQGH OD GHPDQGD ORV VDODULRV\ ORV WLSRVGH LQWHUpV DVt FRPRSRUHOSURJUHVRWpFQLFR\HQHOFDVRFRQFUHWRTXHQRVRFXSDSRUHOIHQyPHQRGHOWHUURULVPR²TXHHQHO 3DtV 9DVFR \ FRQ PHQRV LQWHQVLGDG HQ HO UHVWR GH (VSDxD KD FRQVWLWXLGR XQDDPHQD]D D ODHVWDELOLGDGGXUDQWH ODV WUHV~OWLPDVGpFDGDV² \SRU OD VLWXDFLyQSROtWLFDJHQHUDO²TXHHQHOFDVRYDVFRGXUDQWH ORVDxRVD ORVTXHVHUHILHUHQXHVWUDHQFXHVWDHVWiGHWHUPLQDGDSRUODSRODUL]DFLyQHQWUHQDFLRQDOLVPR\FRQVWLWXFLRQDOLVPR²
$FHUFD GH WRGRV HVWRV HOHPHQWRV VH KD SHGLGR OD RSLQLyQ GH ORV HPSUHVDULRVHQFXHVWDGRVGHPDQHUDTXHSXGLHUDQ LQGLFDUVL ORV UHIHULGRV IDFWRUHVKDQHMHUFLGRXQDLQIOXHQFLD SRVLWLYD R QHJDWLYD VREUH ODV LQYHUVLRQHV UHDOL]DGDV GXUDQWH HO ~OWLPRTXLQTXHQLR WDQWRHQHO3DtV9DVFRFRPRHQVXFDVRHQHOUHVWRGH(VSDxDDVtFRPRYDORUDU OD LPSRUWDQFLD GH HVD LQIOXHQFLD GHQWUR GH XQD HVFDOD GH/LNHUW GH XQR SRFRLPSRUWDQWHDFLQFRPX\LPSRUWDQWH





































DxRV²HOFDPELRWHFQROyJLFR\ORVWLSRVGHLQWHUpV²FX\REDMRQLYHOUHGXFHORVFRVWHVGH OD LQYHUVLyQ² DVt FRPR OD QHJDWLYD GHO FUHFLPLHQWR GH ORV VDODULRV ²SHVH D ORPRGHUDGRGHORVLQFUHPHQWRVSDFWDGRVHQORVFRQYHQLRVFROHFWLYRV² \GHOWHUURULVPR\OD VLWXDFLyQ SROtWLFD QRV H[LPH GH HQWUDU HQ PD\RUHV GHWDOOHV < HQ FXDQWR D ORVHJXQGRHQHOJUiILFRVHPXHVWUDQORVUHVXOWDGRVREWHQLGRVHQIRUPDGHXQtQGLFHGHYDORUDFLyQGHODLPSRUWDQFLDGHORVIDFWRUHVUHVHxDGRVTXHH[SUHVDHOSURPHGLRGHODVUHVSXHVWDVREWHQLGDV'HVXREVHUYDFLyQVHGHVSUHQGHQODVVLJXLHQWHVFRQVLGHUDFLRQHV
 &RQ UHIHUHQFLD D ODV LQYHUVLRQHV TXH VH UHDOL]DQ GHQWUR GHO 3DtV 9DVFR HOSULQFLSDO IDFWRU GHWHUPLQDQWH HV HO TXH VH UHILHUH D OD HYROXFLyQ GH ODGHPDQGD RFXSDQGR HO FDPELR WHFQROyJLFR HO VHJXQGR SXHVWR (Q DPERVFDVRVHOtQGLFHVHVLW~DFODUDPHQWHSRUHQFLPDGHOYDORUTXHVHxDODHOQLYHOGHLQGLIHUHQFLDHQWUHORTXHHV\ORTXHQRHVLPSRUWDQWH²HVGHFLUHOYDORUWUHV²'HEH DQRWDUVH DGHPiV TXH ODYDORUDFLyQGHO IDFWRU GHGHPDQGD HVPiVLQWHQVDHQWUHODVHPSUHVDVTXHHPSOHDQDPiVGHWUDEDMDGRUHVTXH HQWUH ODVGH WDPDxRPiV UHGXFLGR  H[LVWLHQGRD HVWH UHVSHFWRXQDGLIHUHQFLDHVWDGtVWLFDPHQWHVLJQLILFDWLYD
























)LQDOPHQWH WDQWR HO WHUURULVPR FRPR FRQ PiV LPSRUWDQFLD OD VLWXDFLyQSROtWLFDJHQHUDOVHYDORUDQSRUHQFLPDGHOQLYHOGH LQGLIHUHQFLDDXQTXHVLQVHSDUDUVHPXFKR GH pO$PERV IDFWRUHV VRQ HYDOXDGRV FRQ XQ pQIDVLVPX\VXSHULRUDODPHGLDSRUODVHPSUHVDVGHFDSLWDOH[WUDQMHURGHPDQHUDTXHODVSXQWXDFLRQHVREWHQLGDVSDUDODLQFLGHQFLDGHOWHUURULVPR\ODVLWXDFLyQSROtWLFDVXSHUDQLQFOXVRDODUHIHULGDDODGHPDQGD(OORHVSOHQDPHQWHFRPSDWLEOH FRQ ORV UHVXOWDGRV GH ORV HVWXGLRV HQ ORV TXH VH VHxDOD TXH HOWHUURULVPR KD SHUMXGLFDGR OD UHFHSFLyQ GH FDSLWDO H[WUDQMHUR HQ HO 3DtV9DVFR < RWUR WDQWR VH SXHGH VHxDODU SHUR FRQ PHQRU GLIHUHQFLD FRQUHODFLyQD ODVHPSUHVDVHQFXDGUDGDVHQJUXSRVGHFDSLWDOQDFLRQDO²GRQGHODYDORUDFLyQGHDPERVIDFWRUHVHVGH\UHVSHFWLYDPHQWH²
 (QFXDQWR D ORVGHWHUPLQDQWHVGH OD LQYHUVLyQTXH VH UHDOL]D HQ HO UHVWRGH(VSDxD OR SULPHUR TXH GHEH REVHUYDUVH HV TXH HO Q~PHUR GH UHVSXHVWDV DHVWDSUHJXQWDHVVHQVLEOHPHQWHPiVEDMRTXHHOFRUUHVSRQGLHQWHDODDQWHULRUOR TXH VH H[SOLFD SRU HO KHFKR GH TXH QR WRGDV ODV HPSUHVDV SRVHHQLQVWDODFLRQHV IXHUDGHO3DtV9DVFR²WDOFRPRVHKDPRVWUDGRPiVDWUiV²/RVHQFXHVWDGRVTXHFRQWHVWDQFRQVLGHUDQRWUDYH]TXHHOIDFWRUGHGHPDQGDHVHOPiV LPSRUWDQWH\VLW~DQGHWUiVDOFDPELR WHFQROyJLFRVLQTXHSXHGDQFRQVWDWDUVH GLIHUHQFLDV VLJQLILFDWLYDV HQWUH ORV GLVWLQWRV WLSRV GH HPSUHVDV$VLPLVPR VLW~DQ HO FUHFLPLHQWR GH ORV VDODULRV HQ XQ QLYHO VXSHULRU DO GHLQGLIHUHQFLDORTXHVHGHEHDOpQIDVLVTXHKDFHQHQHVWHSXQWRODVHPSUHVDVGHFDSLWDOH[WUDQMHUR²FRQXQtQGLFHLJXDOD²
<ORVGHPiVIDFWRUHVSRURWURODGRDSDUHFHQYDORUDGRVSRUGHEDMRGHOQLYHOGHLQGLIHUHQFLDHQOD]RQDGHSRFDLPSRUWDQFLD(OORWLHQHXQLQWHUpVHVSHFLDOHQ ORTXHDOXGHDO WHUURULVPR\D ODVLWXDFLyQSROtWLFDJHQHUDOSRUFRQWUDVWHFRQ HO UHVXOWDGR TXH UHIOHMDQ ORV tQGLFHV UHIHULGRV D OD LQYHUVLyQ HQ HO 3DtV9DVFR<VRQGHQXHYRHQHVWHFDVR ODVHPSUHVDVGHFDSLWDOH[WUDQMHURODVTXHVHGLIHUHQFLDQGHODVGHPiVDOGDUXQUHOLHYHHVSHFLDODHVWRVGRV~OWLPRVHOHPHQWRVFRQXQDSXQWXDFLyQGH\UHVSHFWLYDPHQWH
(QUHVXPHQHOSULQFLSDOGHWHUPLQDQWHGHODVLQYHUVLRQHVHVSDUDORVHQFXHVWDGRVODHYROXFLyQGHODGHPDQGDFRQVLGHUiQGRVHWDPELpQUHOHYDQWHHOFDPELRWHFQROyJLFRDOD YH]TXH ORVRWURV IDFWRUHVHFRQyPLFRVDGTXLHUHQXQ WRQRPHQRU(O WHUURULVPR\ ODVLWXDFLyQSROtWLFD VH DQRWDQFRPR HOHPHQWRV GH FLHUWR UHOLHYH EiVLFDPHQWHSRU ORTXHFRQFLHUQH D OD LQYHUVLyQ GHQWUR GHO 3DtV 9DVFR < HQ HOORV HQIDWL]DQ VREUH WRGR ODVHPSUHVDVGHFDSLWDOH[WUDQMHURDVtFRPRFRQPHQRUQLYHOODVTXHSHUWHQHFHQDJUXSRVGHFDSLWDOQDFLRQDO




FRQVLGHUDQTXHHO WHUURULVPR\ ODYLROHQFLDFDOOHMHUDKDQHMHUFLGRXQDFLHUWD LQIOXHQFLDHQ OD GHWHUPLQDFLyQ GH VX VDOLGD KDFLD RWUDV UHJLRQHV HVSDxRODV \ HVD LQIOXHQFLD ODHVWLPDQLPSRUWDQWHDODOX]GHOtQGLFHGHYDORUDFLyQFRQVWUXLGRFRQVXVUHVSXHVWDV2WURWDQWRVHSXHGHGHFLUFRQUHVSHFWRDODPDQHUDHQTXHVHHQMXLFLDODLQFLGHQFLDGHOFOLPDSROtWLFRTXHVHYLYHHQHO3DtV9DVFRVLHQGRGHVWDFDEOHTXHHQHVWHFDVRVRQD~QPiVODVHPSUHVDVTXHVHxDODQVXLQIOXHQFLDSRVLWLYDHQODGHVORFDOL]DFLyQ
(QFXDQWRDO WUDVODGRGH ODV LQVWDODFLRQHVR ODDFWLYLGDGDO H[WUDQMHUR VRQVyORXQDGHFDGDGLH] ODVHPSUHVDVTXH VHxDODQTXH HQ ODVGHFLVLRQHVFRUUHVSRQGLHQWHV HOWHUURULVPR R OD VLWXDFLyQ SROtWLFD KD\DQ HMHUFLGR XQD FLHUWD LQIOXHQFLD (VWD ~OWLPD VHYDORUDWDPELpQFRQFLHUWDLPSRUWDQFLDDXQTXHDOJRPHQRUTXHHQHOFDVRDQWHULRU
















(O DQXQFLR GHO 3ODQ ,EDUUHW[H KD VLGR FRQVLGHUDGR SRU ODV RUJDQL]DFLRQHVHPSUHVDULDOHVVHJ~QVHKDVHxDODGR\DFRPRXQHOHPHQWRSHUWXUEDGRUGHODVUHODFLRQHVHFRQyPLFDVSRUODVQRWDEOHVGRVLVGHLQFHUWLGXPEUHLQVWLWXFLRQDOTXHLQWURGXFH\SRUORVULHVJRV SROtWLFRV TXH FRQOOHYD 3RU HOOR HV LPSRUWDQWH WUDWDU GH HYDOXDU VX SHUFHSFLyQSRU ODVHPSUHVDVDVtFRPRREVHUYDUFXiOHVVRQODVUHDFFLRQHVGHpVWDVDQWHVXSRVLEOHFRQVHFXFLyQ(QQXHVWUDHQFXHVWDVHKDQDERUGDGRWDPELpQHVWRVDVSHFWRVFRPHQ]DQGRSRU XQD YDORUDFLyQ JHQHUDO GH ORV HQWUHYLVWDGRV DFHUFD GH OD HYHQWXDO UHSHUFXVLyQ GHO3ODQSDUDVXVHPSUHVDVWDQWRHQHOFRUWRFRPRHQHOODUJRSOD]R(VDYDORUDFLyQTXHVHUHFRJHHQHOJUiILFRSHUPLWHGHVWDFDUORVLJXLHQWH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 &XDQGRHOKRUL]RQWHGHODHYDOXDFLyQVHVLW~DHQHOODUJRSOD]RODVRSLQLRQHVWLHQGHQ D SRODUL]DUVH GH PDQHUD TXH DXPHQWD KDVWD HO  SRU  ODSURSRUFLyQ GH HPSUHVDV TXH SUHYpQ XQD LQFLGHQFLD QHJDWLYD GHO 3ODQ,EDUUHW[H \ VREUH WRGR VH LQFUHPHQWD KDVWD HO SRU ODGH ODVTXH ODMX]JDQ SRVLWLYD (Q WRGR FDVR OD GLIHUHQFLD HQWUH DPERV H[WUHPRV VLJXHVLHQGR QRWRULD SRU ORV TXH HQ JHQHUDO FDEH FRQFOXLU TXH OD UHIHULGDSURSXHVWDWLHQGHDYHUVHFRPRSHUMXGLFLDOSDUDODVHPSUHVDVYDVFDV
 6L VH DWLHQGH D ORV GLIHUHQWHV WLSRV GH HPSUHVDV ORV UHVXOWDGRV VHxDODQ ODH[LVWHQFLD GH RSLQLRQHV VLJQLILFDWLYDPHQWH GLVWLQWDV HQWUH HOORV (O SHUILOWtSLFRGHODVHPSUHVDVTXHFRQVLGHUDQQHJDWLYRVORVHIHFWRVGHO3ODQWDQWRHQHOFRUWRFRPRHQHO ODUJRSOD]RHVHOGHODTXHIRUPDSDUWHGHXQJUXSRGHFDSLWDOQDFLRQDORTXHVHLQWHJUDHQXQJUXSRPXOWLQDFLRQDOFX\DGLPHQVLyQVXSHUD ORV  WUDEDMDGRUHV \ FX\RVPHUFDGRV H LQVWDODFLRQHV VH H[WLHQGHQVREUH HO FRQMXQWR GH (VSDxD < HO TXH FRUUHVSRQGH D ODV TXH YHQSRVLWLYDPHQWH OD SURSXHVWD GH ,EDUUHW[H HV HO GH XQD HPSUHVD GH FDSLWDOIDPLOLDU FX\R WDPDxR QR OOHJD D  HPSOHDGRV \ TXH VH RULHQWDSUHIHUHQWHPHQWHDOPHUFDGRORFDO


















TXHHO3ODQKDFRQGXFLGR\D HQORVPHVHVWUDQVFXUULGRVGHVGHVXSUHVHQWDFLyQDXQRVHIHFWRVQHJDWLYRV7DOHVHIHFWRVVHSHUFLEHQGHXQDPDQHUDSDUWLFXODUPHQWHGHVIDYRUDEOHFRQUHVSHFWRDODVYHQWDVTXHODVHPSUHVDVUHDOL]DQIXHUDGHO3DtV9DVFRHQHOUHVWRGH(VSDxD ²OR TXH HV GHVWDFDGR SRU XQ WHUFLR GH ORV HQWUHYLVWDGRV² DVt FRPR FRQUHIHUHQFLD D ODV UHODFLRQHV FRQ ORV FOLHQWHV²FX\R GHWHULRUR VHPDQLILHVWD SRU HO SRUGHORVPLVPRV²
&RPRHQRWUDVSUHJXQWDVGHODHQFXHVWDWDPELpQHQHVWHFDVRVHKDQHQFRQWUDGRGLIHUHQFLDVVLJQLILFDWLYDVSDUDDOJXQRVWLSRVGHHPSUHVDV0iVHQFRQFUHWRHOGHWHULRURGH ODV YHQWDV VREUH WRGR HQ (VSDxD \ HO HPSHRUDPLHQWR GH ODV UHODFLRQHV FRQ ODFOLHQWHOD DSDUHFHQGHXQDPDQHUDGHVWDFDGD HQWUH ODVHPSUHVDVGHFDSLWDOH[WUDQMHURRTXHVHHQFXDGUDQHQJUXSRVLQGXVWULDOHVQDFLRQDOHVFX\DRULHQWDFLyQKDFLDHOFRQMXQWRGHOPHUFDGRHVSDxROHVPiVDFXVDGD\TXHFXHQWDQFRQLQVWDODFLRQHVFRPHUFLDOHVGHQWURGH pO (Q RWUDV SDODEUDV HO 3ODQ ,EDUUHW[H SDUHFH KDEHU HPSHRUDGR OD SRVLFLyQFRPSHWLWLYDGHODVHPSUHVDVYDVFDVTXHFRQPiVLQWHQVLGDGVHLQWHJUDQHQHOPHUFDGRQDFLRQDOGH(VSDxD



















GHPiV KDQ HQWUDGR HQ XQ SURFHVR PiV HVWUXFWXUDGR SRU PHGLR GH UHXQLRQHVH[SUHVDPHQWHFRQYRFDGDVSDUDHOORRGH LQIRUPHVHVFULWRV OOHJiQGRVHLQFOXVRHQXQRVSRFRV FDVRV D OD IRUPXODFLyQ GH XQ SODQGH FRQWLQJHQFLD/RV DQiOLVLV HVWDGtVWLFRVQRKDQ SHUPLWLGR HQFRQWUDU GLIHUHQFLDV VLJQLILFDWLYDV HQ HVWH WHPD HQWUH ODV HPSUHVDV GHGLVWLQWRVWDPDxRVRGHGLYHUVRFDSLWDOGHFRQWURO
)LQDOPHQWH OD HQFXHVWD KD LQGDJDGR DFHUFD GH ODV SRVLEOHV HVWUDWHJLDV TXH ODVHPSUHVDVSXGLHUDQHPSUHQGHUSDUDDIURQWDUORVHIHFWRVGHO3ODQ,EDUUHW[HVLHPSUHTXHODVFLUFXQVWDQFLDVSROtWLFDVH[SHULPHQWHQXQHPSHRUDPLHQWR/DV UHVSXHVWDVREWHQLGDVTXHVHKDQUHIOHMDGRHQHOJUiILFRGHVWDFDQTXHDSUR[LPDGDPHQWHXQDFXDUWDSDUWHGHORV HQWUHYLVWDGRV HVWiQ FRQVLGHUDQGR HO DEDQGRQR GHO 3DtV 9DVFR GH PDQHUD TXHWUDVODGDUtDQVXVDFWLYLGDGHVGHSURGXFFLyQDRWURVOXJDUHV$VLPLVPRHQXQSRUGH ORV FDVRV VH FRQWHPSOD OD GHVORFDOL]DFLyQ GH OD VHGH FHQWUDO GH OD HPSUHVD'HEHKDFHUVHQRWDUTXHDPEDV HVWUDWHJLDVSXHGHQSHUMXGLFDUVHULDPHQWHDODHFRQRPtDYDVFDSXHVSXHGHQLPSOLFDUWDQWRXQDSpUGLGDGHDFWLYLGDG\HPSOHRFRPRXQDUHGXFFLyQGHLQJUHVRVILVFDOHVSDUDODVKDFLHQGDVIRUDOHV/DVRWUDVDOWHUQDWLYDVUHFRJLGDVHQHOJUiILFRVRQ FRQWHPSODGDV VLQ HPEDUJR SRU XQ PHQRU SRUFHQWDMH GH ORV HQWUHYLVWDGRV GHPDQHUDTXHVyORXQRVSRFRVVHxDODQODSRVLELOLGDGGHSDOLDUORVHIHFWRVQHJDWLYRVGHODSROtWLFDGHO*RELHUQR9DVFRPHGLDQWHODUHDOL]DFLyQGHFDPSDxDVSXEOLFLWDULDVHOXVRGHPDUFDVDOWHUQDWLYDVIXHUDGHODUHJLyQRODUHDOL]DFLyQGHGHVLQYHUVLRQHVSDUDDMXVWDUODDFWLYLGDGDODGHPDQGD














&DSLWDOGH&RQWURO 2ULHQWDFLyQSUHIHUHQWHGHODVYHQWDV&DSLWDO)DPLOLDU *UXSRV1DFLRQDOHV &DSLWDO([WUDQMHUR 3DtV9DVFR 5HVWRGH(VSDxD
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